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In this paper we explore the ﬁnancialisation of the university, and how it is possible that 
universities behave as if they were private corporations despite legally being corporations 
with a charitable status. We argue that this is largely attributable to ﬁnancialisation, which 
creates tension with the university’s charitable status. The paper commences with a brief 
history of incorporation, and examines developments in corporate governance. With the 
dominance of ﬁnance, and the treatment of institutions as mere nexus of contracts, 
distinctions between public and private become redundant. The paper continues with an 
account of the effects of ﬁnancialisation on university governance, under which the 
university acts increasingly like a for-proﬁt corporation, with its ﬁnancial governance in 
direct contradiction to its charitable status. Here, the university emerges as a key site of 
neoliberalism, where ﬁnancialised subjects are shaped. Finally, we examine to what extent 
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 Whilst accountability here included non-ﬁnancial measures, universities by and large responded by making use of the 
‘‘language of ﬁnance’’ to represent their ﬁnancial performance to grant givers (Gray and Haslam, 1990, p. 64). Gray and 
Haslam note that although universities responded to demands for reporting with an ‘‘air of independence’’, there was an 
overall increase in ﬁnancial disclosure, particularly in terms of an increased incidence of treasurers’ reports and an analysis of 
research grants included in annual statements (1990, pp. 64–67). The ﬁrst research assessments followed swiftly (Willmott, 1995, 1016ff.),
 entrenching ﬁnancial accountability and introducing competition. The 1988 Education Reform Act 
accelerated these changes, precipitating the transformation of universities into versions of their private counterparts 
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Funding	body	grants	 88.4	(29%)	 179.8	(26%)	 200.3	(22%)	
Academic	fees	and	support	grants	 38.5	(13%)	 94.0	(14%)	 152.7	(17%)	
Research	grants	and	contracts	 114.4	(38%)	 248.2	(37%)	 376.7	(41%)	
Other	income	 41.1	(13%)	 126.2	(19%)	 158.4	(17%)	
Endowment	and	investment	income	 21.6	(7%)	 28.3	(4%)	 31.3	(3%)	





Fixed	asset	investments	 60.3	 199.5	 691.0	





Wholly	owned	 16	 Oxford	Capital	Fund	(General	Partner)	Ltd	 Investment	management	services	
Oxford	Said	Business	School	Ltd	 Executive	education	
Oxford	University	Trading	Ltd	 General	trading	activities	
Not	wholly	owned	 2	 Oxford	Capital	Fund	LP	 Collective	investment	fund	
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